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F. W. WOOLWORTH CO. 
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The next annual meeting of the stockholders will be held on Wednesday, 
May 21, 1952. A formal notice of the meeting, together with a proxy statement 
and form of proxy, will he mailed to each stockholder on or about April 21, 
1952, at which time {^Exi^Wfl^ljJ^rJ^Sested by the Management. 
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F. W, WOOLWORTE CO. 


OFFICE OF THE PRESIDENT 
AND CHAIRMAN OF THE BOARD 


U'OOLWOKTJl lU'IUMNG 
.VRW VORK 7, N. V. 


January 24, 1952 


To Our Stockholders: 

On behalf of the Board of Directors, we sub- 
mit herewith the Consolidated Annual Report of your Company 
for the year 1951. The Income Account and Balance Sheet reflect 
the operations in the United States, Canada and Cuba. The 
British Company, F. W. Woolworth & Co., Limited, in which 
your Company owns 52.7% of the ordinary shares, is not consoli¬ 
dated in these statements. Pertinent information relating to that 
Company is incorporated m the report. 

The sales for the year exceeded those of all previous years, and 
amounted to £684,180,297 as compared with £632,135,790 for the 
year 1950, representing a gain of £52,044,507, being 8.23%. The 
sales for the month of December again exceeded all previous 
records; however, bad weather conditions in most sections of the 
country had an adverse effect on the holiday business, and the 
increase for the month amounted to only 2.44%. The December 
sales were 17.64% of total sales in the year 1950, and 16.70% in 
1951. The loss of this large volume of the most profitable business 
of the year materially affected the final results, inasmuch as fixed 
charges such as rent, depreciation and amortization are in the 
same amount for December as any other month. 

Net income for the year amounted to £31,255,894 after de¬ 
ducting depreciation, amortization, reserve for fire losses, and 
providing for Government taxes. These earnings were equivalent 
to S3.22 per share as compared with £3.83 per share earned in 1950. 

Operating under regulations issued by the Office of Price 
Stabilization has been difficult during the year 1951, and will 
likely present greater problems in 1952. The cost of doing busi¬ 
ness, aside from the regulated cost and selling price of merchandise, 
continues to increase materially. However, the fact remains that 
these regulations are not effective on most expense items which 
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make up the broad classification of our cost of operations. We are 
wholly in accord with all reasonable efforts to avoid further infla¬ 
tion, and the Government agencies have had and will continue to 
have our full cooperation. 

Dividends paid were the same as in recent years, being 
$2.50 per share. The Board of Directors at the meeting held on 
January 9, 1 952 declared an extra dividend of 50 cents per share in 
addition to the regular quarterly dividend of 50 cents per share. 
Both dividends will be paid on March 3, 1952. 

The financial condition of your Company remains strong, with 
current assets of $155,904,346. These include cash in the amount 
of $55,396,854, which is $14,094,342 in excess of the amount on 
hand at the close of the previous year. 

Our expansion program has been curtailed due to Government 
restrictions on the use of critical materials, and these expenditures 
amounted to approximately $17,800,000. This compares with an 
amount in excess of $25,000,000 spent in the year 1950. It is con¬ 
templated that expenditures for this purpose during the year 1952 
will not exceed the 1951 figure. 

The efficient service rendered by nearly 95,000 employees m 
our stores, warehouses, and offices is deeply appreciated by the 
Management, which is always cognisant of the value of this ser¬ 
vice to the progress of the Company. Of these employees, 1 ,860 
have been in the service of the Company for 25 years or more. 

The Management expresses appreciation for the continuous 
cooperation of our many suppliers in their dealings with our 
buyers in developing and improving the many lines of merchan¬ 
dise offered to our customers, at the lowest possible prices. 

We appreciate the many expressions of goodwill received from 
stockholders during the year, and we are always glad to hear from 
any stockholder who washes to inquire regarding the affairs of the 
C om pan y. 

In behalf of the Board of Directors, 


Respectfully submitted 



PRESIDENT AND 
CHAIRMAN OE THE BOARD 
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The Mbolworth Record 


Fiscal 

Year 

N T o. of 
Stores 

Sales for 
Year 

Net Earnings 
Per Share 

Dividend 
Per Share 

No. of Shares 
Outstanding 

1912. .. 

... 631... 

..# 60,557,767. 

. . . .$ 8.73. .. . 

. $ 2.00. . 

.... 500,000 

1913. . . 

... 684. . . 

... 66,228,072. 

.10.82. . . . 

. . 5.50. . 

ii 

1914. . . 

... 737... 

... 69,619,669. 

.10.87. .. . 

. . 6.00. . 

a 

1915. .. 

... 805... 

... 75,995,774. 

.13.19. .. . 

. . 6.75. . 

u 

1916... 

... 920... 

... 87,089,270. 

.15.57. . . . 

. . 7.75. . 

u 

1917... 

...1000.. . 

... 98,102,857. 

.16.72. . . . 

. . 8.00. . 

a 

1918... 

...1039. . , 

. . . 107,179,411. 

. 9.96. . . 

. 8.00. . 

a 

1919... 

...1081... 

. . . 119,496^107. 

. . - AIM, . . 

8.00 

a 

1920... 

.. .mi... 

. .140^918^981. 

.13.87(1).. 

.. 8.00.. 

.... 650,000 

1921. . . 

...1137, . . 

.. . 147,654,647. 

.20.04. .. . 

. . 8.00. . 

a 

1922... 

...1176. .. 

. , . 167,319,265. 

.27.11. . 

10.00. 

it 

1923... 

...1260... 

. . . 193,447^010. 

.31.84. . . . 

. . 8.00. . 

a 

1924... 

...1356. .. 

.. .215,501,187. 

. 7.95(2).. 

.. 2.50. . 

.... 2,600,000 

1925... 

...1423... 

. . .239,032,946. 

. 9.46. . . . 

. . 3.00. . 

a 

1926... 

...1480... 

. . .253,645,124. 

.10.85. .. . 

. . 6.00. . 

a 

1927... 

...1581. .. 

.. . 272,754,045. 

. 9.06(3)., 

.. 5.00. . 

.... 3,900,000 

1928. .. 

...1725... 

. . .287,318,720. 

. 9.07. ... 

. . 5.00. . 

a 

1929.. . 

...18^5.. . 

.. .303,047,172. 

. 3.66(4).. 

.. 2.40. . 

.... 9,750,000 

1930. . . 

...1881. . 

. . .289,288,605. 

. 3.56. . . . 

. . 2.40. . 

it 

1931. . 

. .1903. .. 

. . .282,669,576. 

. 4.24(5).. 

.. 4.40. . 

ii 

1932. . . 

. . . 1932... 

. . . 249,892,861. 

. 2.27. . . . 

. . 2.40. . 

ii 

1933. . . 

...1941.. . 

, . .250,516,527. 

. 2.94. .. . 

.. 2.40.. 

(( 

1934.. . 

...1957. .. 

. . .270,684,797. 

. 3.30. . . . 

. . 2.40. . 

u 

1935.. . 

...1980... 

. . .268,750,483. 

. 3.20. . . . 

. . 2.40. . 

a 

1936. . . 

. . . 1998... 

. . .290,386,935. 

. 3.35. ... 

. . 2.40. . 

u 

1937... 

...2010... 

. . .304,774,655. 

. 3.40. . . . 

. . 2.40. . 

u 

1938... 

...2015.. . 

. . .304,304,741. 

. 2.95.... 

. . 2.40. . 

. . . .9,703,610 

1939... 

...2021... 

. . .318,839,663. 

. 3.02. .. . 

. . 2.40. . 

. . . .9,703,609 

1940... 

...2027... 

. . .335,474,820. 

. 2.48.... 

. . 2.40. . 

ii 

1941... 

. ..2023... 

. . .377,148,059. 

. 2.69. . . . 

. . 2.00.. 

.. 9,703,608 

1942... 

...2015. . . 

. .. 423,220,598. 

. 2.43. . . . 

. . 1.60. . 

ii 

1943. . . 

...2008. . . 

. . .439,009,003. 

. 2.26. . . . 

. . 1.60. . 

a 

1944.. . 

. 2004... 

. . .459,847,395. 

.... 2.35. . . . 

. . 1.60.. 

.. .9,703,607.5 

1945... 

...1971... 

. . .477,136,447. 

. 2.43_ 

. . 1.60. . 

a 

1946.. . 

...1958. . . 

.. .552,369,440. 

. 4.12. . . . 

. . 2.10. . 

a 

1947. . . 

...1945. .. 

. . .593,359,194. 

. 4.32. .. . 

. . 2.50. . 

. .. .9,703,607 

1948.. . 

...1944... 

. . .623,941,562. 

. 4.48.... 

. . 2.50. . 

ii 

1949.. . 

...1938.. . 

. . .615,649,544. 

. 3.83. . . . 

. . 2.50. . 

ii 

1950... 

...1936 .. 

. . .632,135,790. 

. 3.83. . . . 

. . 2.50. . 

ii 

1951... 

...1943.. . 

. . .684,180,297. 

. 3.22.... 

. . 2.50. . 

a 


(1) Stock dividend of 30% paid in 1920, 

(2) Stock split-op 4 shares for 1 share in 1924. 

(3) Stock dividend of 50% paid in 1927. 

(4) Stock split-up of 2 x /i shares for 1 share in 1929. 

(5; Includes 90 cents per share of non-recurring income in 1931 . 
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CONSOLIDATED ANNUAL REPORT 

for the year 195 I 


The information contained in this report discloses the results 
from the operations of F. W. Woolworth Co, 3 a New York cor¬ 
poration for the year 1951. The Canadian subsidiary, F. W, 
Woolworth Co., Limited, which is 100% owned, and the Cuban 
branch of the parent Company are consolidated. The financial 
statements include both the income received and the investment 
in the British affiliate, F. W. Woolworth & Co., Limited, England, 
of which this Company owns 52.7% of the outstanding ordinary 
shares. 


SALES 

Sales lor the year in stores operated in United States, Canada and 
Cuba amounted to $684,180,297, an increase of $52,044,507 or 
8.23% over the sales for the year 1950. Sales for the month of 
December amounted to $1 14,236,986, an increase of $2,716,826 
compared with the previous year. The sales for both the month of 
December and the year exceeded all previous records. 

OTHER INCOME 

This income realized from real estate, dividends received from 
F. W. Woolworth & Co., Limited, England and miscellaneous 
items, amounted to $7,383,264 for the year. Compared with the 
previous year, a gain on the sale of real estate in the year 1950 
was partially offset by a gain in foreign exchange in the year 1951. 
Information in greater detail pertaining to the British Company 
is given on Page 10 of this report. 

EXPENSES 

Operating expenses which include wages, rent, light, heat, sup¬ 
plies, repairs, and numerous other items and services, also local 


and state taxes of various types, together with the cost of mer¬ 
chandise sold, amounted to $621,157,390 for the year. Expenses 
as a whole, including the transportation cost of merchandise, have 
increased materially during the year, and much of this is in line 
with the present economy, and beyond our control. For example, 
state and municipal taxes and social security payments amounted 
to $9,236,516 for the year, an increase of $1,069,789 over 1950. 
This subject naturally receives close scrutiny by the Management, 
and savings are effected wherever possible to minimize the trend 
and retain a reasonable ratio to volume. 

In addition to operating expenses, allowances must be made 
for depreciation of store buildings owned by the Company, fix¬ 
tures, and the writeoff of capital expenditures made on leased 
properties. The amount of depreciation and amortization deduct¬ 
ed from income during the year was $11,295,853, 
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PER CENT INCREASE IN TOTAL WAGES 
TO STORE EMPLOYEES AND STORE 
OPERATING EXPENSE AS COMPARED 
WITH INCREASE IN SALES 
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NET INCOME 


Net income for the year amounted to $31,255,894, equal to S3.22 
per share, after deducting depreciation and amortization of 
$11,295,853, and Government taxes of $27,550,000. Net in¬ 
come for the previous year was $37,145,133, or $3.83 per share. 

Information appears on Page 4 of the report showing the 
total sales and earnings per share since 1912. There is also a 
graph appearing on this page which shows comparison of income 
from all sources for the past ten years, before provision for 
Government taxes. 

DIVIDENDS 

Dividends for the year amounted in the aggregate to $24,259,017, 
being $2.50 per share on the 9,703,607 shares of capital stock out¬ 
standing, exclusive of 46,393 shares held in the treasury of the 
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Company. The dividends consisted of four quarterly payments 
of 50 cents per share, and an extra dividend of 50 cents per 
share, paid March 5, 1951. There were 83,955 stockholders at 
the end of the year, compared with 82,125 on December 31, 1950. 
A history of dividend disbursements is shown on Page 4 of this 
report. 


TAXES 


The total amount of taxes paid or accrued and deducted from 
income amounted to $43,491,943 for the year. These taxes equal 
$4.48 per share, compared with $36,605,760, or $3.77 per share in 
1950. Government taxes accrued amounted to $27,550,000, 
which does not include any excess profits taxes. Other taxes paid 
were local real estate taxes, $6,705,427, state and municipal taxes 
of various types, $4,856,466, and social security and unemploy¬ 
ment insurance payments of $4,380,050. Not included in the 


TEN YEAR RECORD OF TAXES PAID 



(IN MJLUONS OF DOLLARS) 


HH 


GOVERNMENT 
SOCIAL SECURITY 
STATE & MUNICIPAL 


Not Including Excise and Sales Taxes. 


REAL ESTATE 


$ 27 , 550,000 < 


1*49 1950 
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total are sales and excise taxes collected from customers in the 
amount of $15,277,700 and paid to Federal, State and City 
Governments. A ten year record of taxes paid by the Company 
is shown in the graph appearing on Page 8 of this report. 

FINANCIAL CONDITION 

The financial condition of your Company continues to be satis¬ 
factory, with current assets of $155,904,346 and current liabilities 
of $55,389,821, Cash on hand is $55,396,854, and in excess of the 
prior year in the amount of $14,094,342. The net cash expendi¬ 
tures made during the year for fixed assets, such as real estate, 
fixtures, equipment, buildings on leased ground and alterations 
amounted to $17,860,882. This is a decrease from the previous 
year of $7,923,234. 
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MERCHANDISE INVESTMENT 


The merchandise inventory in stores and warehouses amounted to 
$96,049,526, a decrease of $9,426,775 from the previous year. 
In the present market, when merchandise is readily available, it 
appears to be a better policy to operate on an inventory of current 
requirements only. Our merchandise investment December 31st 
approximates the stock investment planned and puts the Com¬ 
pany in an excellent condition to further increase its lines of 
merchandise in anticipation of increased sales. 

AUDITORS’ CERTIFICATE 

The records for the year 1951 were audited by R. G. Rankin & 
Co., Certified Public Accountants. The Auditors’ certificate, 
directed to the stockholders, appears on Page 14. The Board of 
Directors has authorized the continuance of the services of this 
firm to audit the records for the year 1952. 

F. W. WOOLWORTH & CO., LIMITED, ENGLAND 

The net income of F. W. Woolworth & Co., Limited, England, was 
£6,196,675 after providing £8,387,214 for governmental taxes. 
Earnings of this Company for the preceding year were £5,355,272. 
A dividend of one shilling four and one-half pence per share has 
been declared payable March 1, 1952, which is in the same amount 
as paid at this time last year. The total dividends paid out of 
earnings for the year 1951 equal two shillings one and one-half 
pence per share, which is the same as the previous year. The 
balance of surplus carried forward after deducting the March 1, 
1952 dividend amounted to £2,367,121, compared with £1,498,848 
at the end of the previous year. 

A majority stock interest of 52,7% of the British Company is 
owned by your Company, and cash dividends from this source in 
the amount of $5,086,723 were received during the year. 

This investment is carried on the books of this Company at 
$30,879,630, and has a market value, according to the closing 
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F. W. WOOLWORTH CO. 

AND CANADIAN SUBSIDIARY 

Consolidated Statement of Income and Earned Surplus 
For the Years Ended December 3f 1951 and 1950 


Less: Cost of sales and expenses . 

Net Profit from Operations . 

Other Income 

Dividends F. W. Wool worth & Co., Ltd., Kngland 

Income from real estate . 

Gain on sales of real estate.. 

Foreign exchange gam , , . 

Interest and miscellaneous. 

Total. 

Deductions from Income 

Depreciation and amortization. 

Interest. 

Total . 

Net Income before U.S.A., Canadian and 
Cuban Taxes on Income . 

Provision for U.S .A ., Canadian and. Cuban 


Earned Surplus Balance, January 1st 
Deduct 

Dividends declared and paid 

(195 l and 1950— $2 .50 per share) . , . 

Earned Surplus -Balance, December .11st. 


1951 

1950 

. .$684,180,297 
621J 57,390 

$632,135,790 

570,174,874 

. 65,022,90? 

61,960,916 

. . .5,086,725 

1,636,127 
. . 19,445 

. . 609,034 

. . 31,955 

5,169,660 

1,357,814 

650,022 

255,645 

173,832 

. . 7,383,264 

7,606/73 

70,406,171 

69,567,889 

. . 11,295,853 

. . 304,424 

10,126,287 

46,469 

. . 11,600.277 

10,172/756 

. . 58,805,894 

59,395,133 

. . 27,550,000 

22,250,000 

. . 31,255,894 

37,145,133 

. . 213,845,201 

200,959,085 

245,101,095 

238,104,218 

. . 24,259,017 

24,259,017 

. 3220,842,078 

$213,845,201 


This statement includes undistributed earnings of the Canadian subsidiary 
converted into U. S. dollars as follows: 1951—$2,359,029 at 98.78; 1950—- 
$2,457,631 at 94.5. 
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F. W. WOO 


AND CANAl 

Consolidated Balance Sheet a 


ASSETS 


Current Assets 

195! 

1950 

Cash . 

$ .55,396,854 

% 41,302,512 

Receivables . 

1,817,144 

2,210,530 

Merchandise inventories—at cost. 

96,049,526 

105,476,301 

Merchandise in transit—at cost . 

2,640,822 

3,409,741 

Total Current Assets. 

155,904,346 

152,399,084 

Investments 



F. W. Wool worth & Co., Ltd., England: 



Majority ordinan shares—stated substantially below 



market value in England at current exchange. . . . 

30,879,630 

30,879,630 

Preference shares. 

488 

488 

Mortgages and notes receivable. 

1,707,010 

1,338,574 

Majority interest in F, W. Wool worth Co., 



G.m.b.H., Germany. 

1 

1 

iotal Investments. 

32,587,129 

32,218,693 

Fixed Assets— at cost 



Land and buildings. . 

64,126,834 

58,659,067 

Less: Reserve for depreciation ol buildings. 

8,662,440 

7,990,443 


55,464,594 

50,668,624 

Furniture and fixtures. 

78,290,356 

73,096,721 

Less: Reserve for depreciation. 

24,615,454 

22,952,747 


53,674,902 

50,143,974 

Equipment, less amortization. 

6,864,991 

5,367,156 

Buildings on leased ground, less amortization . 

34,350,623 

33,859,143 

Alterations to leased and owned buildings and store 



organization expenses, less amortization. 

49,363,208 

46,063,693 

Total Fixed Assets. 

199,718,1 IK 

186,102,590 

Other Assets 



Store and office supplies—at cost. 

2,976,515 

2,749,242 

Prepaid expenses . 

859,431 

1,082,022 

Total Other Assets. 

3,835,946 

3,831,264 

Goodwill . 

1 

1 

Total . 

$392,045,540 

$374,551,632 


l his statement includes net current assets of the Canadian subsidiary as follows' 1951 $11,284,500; 1950 

$10,150,254; and other net assets of that subsidiary as follows: 19S1—$21,249,813; 1950— $19,305,824. 


12 









































/ORTH CO. 

SUBSIDIARY 

December 31 , 1951 and 1950 


LIABILITIES AND CAPITAL 


C u rre n t L iabil 1 t 1 es ! 95 l 

Accounts payable, including merchandise in transit . . ,$ 3,946,737 

Accruals and sundry liabilities, including raxes withheld . 23,927,778 

Long-term obligations, payable within one year. 608,332 

Reserve for U.S.A., Canadian and Cuban taxes on income , 26,900,974 

Total Current Liabilities . . 55,389,821 


Long-Term Obligations in Connection with 

Real Estate Acquisitions —pavahle after one year . . . 17,516,304 


Reserves 

For employees’ sick benchts . 300,000 

For self-insurance to cover fire and Hood damage risks on 

contents of stores m rhe LLS.A. 2,144,369 

Total Reserves. 2,444,369 


Capital Stock and Surplus 

Capital Stock—par value $10 per share 
Authorized 20,000,000 shares 

Issued 9,750,000 shares (of which 46,393 shares 

are held in treasury). 97,500,000 

Earned Surplus. 220,842,078 

318,342,078 

Less; Book value of 46,393 shares ot treasury stock, less 
$901,634 previously charged to Earned Surplus . . . 1,647,032 

Total C apital Stock and Surplus . 316,695,046 


T otal 


$392,045,540 


Earned Rmplus includes undistributed surplus of foreign -subsidiaries ns follows: 1951 #5-1 

£51,733,020. 


1950 

% 4,760,123 
23,132,923 
285,559 
21,929,172 

50,107,777 


12,938,854 


300,000 

1.506.852 

1.806.852 


97,500,000 

213.845.201 

311.345.201 

1,647,032 

309,698,169 


$374,551,632 

f ,55i.25f>; 1950— 
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AUDITORS' CERTIFICATE 


R. GL Rankin & Co. 

CERTIFIED PUBLIC AC COUNT A NTS 


To the Stockholders of F. W. WOOL WORTH CO.: 

We have examined the consolidated balance sheet of F. W. 
Woolworth Co. and its Canadian subsidiary as at December 31, 1951 
and the related consolidated statement of income and earned sur¬ 
plus for the year then ended. Our examination was made in accord¬ 
ance with generally accepted auditing standards, and accordingly 
included such tests of the accounting records and such other 
auditing procedures as we considered necessary in the circumstances. 

We accepted, after review, the financial statements of the 
Canadian subsidiary as certified to by independent auditors and 
converted the value of the net current assets reported therein into 
U. S. dollars at the current rate of exchange. 

In our opinion, the accompanying consolidated balance sheet 
and consolidated statement of income and earned surplus present 
fairly the financial condition of F. W. Woolworth Co. and its 
Canadian subsidiary at December 31, 1951, and the results of their 
operations for the year then ended, in conformity with generally 
accepted accounting principles applied on a basis consistent with 
that of the preceding year. 

R. G. RANKIN & CO. 


New York, N. Y. 
January 24, 1952 
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quotation on the London Stock Exchange as of December 31, 
1951, converted into U. S. dollars at the official rate of $2.80 per 
pound, of $193,119,150. 

F. W. VVOOLWORTH CO., GERMANY 

Three new stores were opened in Germany during 195L They 
are located in cities where we were formerly not represented, 
namely, Stuttgart, Ulm, and Braunschweig- There are now 44 
stores in operation in the Western Zones of Germany and in the 
Western sector of Berlin. Counter selling space was increased 
during the year by approximately 3000 lineal feet. 

For 1952, plans are under way to enlarge two more stores and 
to bujld a new store in Wurzburg, also a city where we were 
formerly not represented. 

This entire restoration and expansion program has been car¬ 
ried out with the funds of the German Company. 

The operating results of the German Company continue to 
show steady increases both as to sales and profits. 

We pay tribute to the men and women who comprise the staff 
of the German Company for their outstanding accomplishments 
in the rehabilitation of the F. W. Woolworth Co., G.m.b.H. 

NUMBER OF STORES 

At the end of the year there were 1943 stores doing business 
throughout the United States, Canada, and Cuba. Of these, 1778 
are located in the United States, 157 in Canada, and 8 in Cuba. 
During the year, after careful consideration was given to all of the 
factors, such as terms of lease, size of store, shifts in population 
and shopping area, it was decided to discontinue the operation of 
19 stores. However, 26 new stores were opened; thus the net gain 
at the close of the year was 7 stores. 

MERCHANDISING 

Merchandising during much of the year 1951 was plagued with 
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troubles resulting from scare announcements, warnings of material 
shortages and scarcities of numerous items that were supposed to 
be in short supply. 

In spite of these problems and the underlying confusion that 
goes with such problems, our buyers, working in close harmony 
with suppliers, were able to develop many new items and lines of 
merchandise. Many items formerly constructed of metal have 
been replaced with items made of plastic, especially in the toy 
and kitchenware lines. Plastic material is also used to a greater 
extent than heretofore in such lines as draperies and table cover¬ 
ing. Our import buyers were able to secure many new items, 
particularly in ceramics, which your Company had never carried 
before. These items are of outstanding value, and we expect 
during 1952 to add to our assortment. 

While Government regulations did restrict the manufacturing 
of certain items, nevertheless due to substitutions we have not 
experienced any serious shortages; in fact, our assortment of mer¬ 
chandise is far greater today than ever before. 

Our buyers will continue to search the market for new items 
and greater values in order to meet the demands and fill the needs 
of our customers, always bearing in mind the policy of the Com¬ 
pany to keep abreast of the times in merchandise and at the same 
time offer the best values possible. 

Even though conditions continue to be unsettled at this time, 
the Company by the addition of new items and through improved 
display of merchandise is anticipating record sales for the year 
1952. Photographs of various types of displays of merchandise 
are shown on Pages 22 and 23. 

NEW STORES—EXPANSION AND IMPROVEMENT 
PROGRAM 

During the year, 26 new stores were opened, 13 of which were 
located in suburban shopping centers. These shopping centers 
represent a comparatively new development in the retail industry 
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and extreme caution is being exercised by the Company in its 
choice of these locations as the assurance of reasonable perma¬ 
nency is a prime consideration. 

In addition to the new stores referred to above, 21 were re¬ 
located and enlarged, and 38 stores were improved in the same 
locations. 

The stores in the above categories comprised the 85 major 
projects completed during 1951 in the United States and Canada. 
A map designating the locations of these new and improved stores 
will be found on Page 18. Also in this report will be found photo¬ 
graphs of actual merchandise displays, which we trust you will 
find interesting. 

The total capital expenditure for this program amounted 
to approximately $17,800,000, which also includes the cost of 
ordinary improvements to stores not included in the above group. 

On December 31, 1951, there were 31 stores in various stages 
of alterations. The work is proceeding according to schedule and 
in compliance with Government regulations. It is impossible at 
this time to forecast with any degree of certainty the scope of the 
1952 expansion and improvement program due to present-day 
Government restrictions which have already necessitated the 
postponement of some contemplated jobs, and their completion 
will now depend on the duration and severity of the present emer¬ 
gency. Nevertheless, plans are being completed for additional 
projects. These include new, enlarged, and altered stores. The 
Company will thus be in a position to commence their actual con¬ 
struction when conditions again make it possible to proceed with 
the work. 

Consideration is also being given to the refurbishing of certain 
stores where the required quantity of strategic materials is neg¬ 
ligible and the restrictions are not applicable. 

In the continuous effort to increase sales and to attain new 
high standards of operating efficiency, the Company has, during 
the last five years, completed 396 major construction projects. 
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CAMBRIDGE, 
MASSACHUSETTS 
A new 
air-conditioned 
building which 
also houses 
the Boston 
District 
Office. 




TRENTON, NEW JERSEY 
On East State Street, 
this larger two-floor 
store with escalators 
reopened in this 
new building 
February 1, 1951. 
It is air-conditioned, 
has fluorescent lighting, 
terrazzo floors, 
and modern facilities 
for the convenience 
of customers. 


DULUTH, 
MINNESOTA 
One of thirteen 
new stores 
opened in 
suburban 
shopping centers 
in 1951. 











AL AM EDA, CAL I FO RN1A— I n a fast growing section of the Stote. Stare was enlarged 
in the same locotion, modernized in every respect, and reopened November 15, 1951. 





ST. JOHN, N. B„ 
CANADA 
Store operations 
are continuing 
during construction 
of this new building 
and enlarged 
modern store 
located on the most 
prominent corner 
of the city. 

To be completed early 
in March, 1952. 


MACON, GEORGIA 
This store, with its 
modern marquee and 
air-conditioning 
— so important 
in the South, reopened 
at a new location 
on Cherry Street 
July 12, 1951. 
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FRONT SERVICE COUNTERS, 
in many new and improved 
WOOLWORTH stores, 
display conveniently and fully 

to customers the staples, 
the seasonable, and the new 
in WOOLWORTH values. 













EMPLOYEE AND PUBLIC RELATIONS 


Your Management continually endeavors to maintain a close re¬ 
lationship with employees, stockholders and the many groups 
with which we come in contact. 

Farmers are important to us, as suppliers as well as customers. 
In a typical year, the Company buys about 4 million pounds of 
poultry, 4 million pounds of beef, a million pounds of butter, 
2 million pounds of pork, 15 million pounds of potatoes, and 200 
thousand cases of oranges, for our food departments. 

Among programs designed to cooperate with agriculture are 
farmer-consumer campaigns, special selling events to move farm 
crops, sponsorship of farm youth projects, and support of National 
Dairy Month through special promotion of dairy products. 

Woolworth store managers and employees are encouraged to 
take part in the civic life of the community they serve. Support is 
given Chambers of Commerce, Service Clubs, Community Chests, 
the Red Cross, Defense Bond and Blood Donor programs, and 
many other worthwhile causes. 

Your Company's continued progress would not be possible 
except for the enthusiastic, loyal support of its 95,000 employees. 
In addition to fair compensation and attractive working condi¬ 
tions, we have a liberal vacation policy, a sound pension plan at 
no cost to the employee, and a Christmas bonus plan. 

During 1951, 781 Company employees joined the Armed 
Forces. We hope their absence will be of short duration. 

Press and radio relations continue to be characterized by a 
high degree of understanding and cooperation. For the first time, 
your Company sponsored a television program on a national 
network that brought the Rose Bowl parade to millions of tele¬ 
viewers on New Year's Day. 

The Management considers the goodwill of its stockholders 
of paramount importance. It wants them to be fully informed 
about the condition of the business. This year the report of the 
annual meeting was enlarged, bringing a verbatim report to the 
stockholders unable to attend the meeting. 




SOUTH SEA, ENGLAND, now has this large, modern Woolworth's (above) in a newly erected building at 
a new location to replace the store destroyed during the war. Nine other stores were improved in the 
same locations and two new stores were opened this year by the British Company bringing the total 
number of stores to 764. BRAUNSCHWEIG, GERMAN Y (be/ow). This new Woolworth's in a new building 
is one of three new stores opened in Western Germany in 1951. In addition, three stores were reopened 
in new, larger quarters, and nine stores were improved in the same locations. The total number of stores 
now in operation in Western Germany is 44. 




































